
1,925 Degrees
Are Conferred
Bv Columbia

Commencement Ceremonies.
Omitted Last Year, Are
Attended by Hundreds of
Alumni and Noted Guests

Discipline Is Keynote
President Butler Empha¬

sizes Value of Lessons
Inculcated Flu ouçh War

Commvncomert exercises at Colum¬
bia University yesterday sent 1,025
students away with degrees. Eight
honorary degrees were conferred. Hun¬
dreds of alumnJ. many of them re¬

turned frcm war, joined in celebrating
the peace commencement wüth enthusi¬
asm enough to maike up for the emis¬
sion of tho fermai ccromoaiics a i year
ago.
At 11 o'enock a precession of, candi¬

dates for degrees, members, of the fac¬
ulty, alumni and visitors formed on

the steps of the library ¡ind inarched
into the gymnaisium. Presädemt Nicho¬
las Murray Butler led the deans and
candidates for honorary degrees to
their places on the pla.tform represents
ing that of an ancient Greek temple, a

fixture at Columbia commencements.
After prayer by the Rev. Raymond C.

Know, chaplain of the university. Dr.
Butler delivered his address to the
graduating class.

Need of Discipline E m phasized
Speaking of the need r>f discipline

both in civilian and military life. Dr.
Butler said:
"For a long time- to come, the world

will be staggering under the blows in¬
flicted by the war upon its political,
its economic, and its social systems.
For a still longer time, the world will
be learning the lessons of the war's
experience and interpreting anew, in
the light of that experience:, not only
its aims and ideals but its methods of
life and work.

"The two million Americans drawn
from every walk of life who went to
France to offer their lives if need be
in the high cause of international
justice and political liberty are com¬

ing back with new and broader outlook,
with deeped convictions and with a
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sterner sense of the realities of life.
In less degree, perhaps, these same les¬
sons have been learned by those sol¬
diers and sailors who remained at
home, and by the tens of millions of
men and women who followed with
anxious solicitude the events of each
succeeding day in the war's history.
"Unless all signs fail the war has

taught a new respect for discipline
and has reestablished in the minds
of men some ancient convictions that
liad lately shown signs of weakening.It was, for example, the exceptionallyeffective and minutely organized dis¬
cipline of the German people, political,
economic and social as well as military
that made the war an actual fact. It
was the lack of an equally effective
and well-ordered discipline on the partof the people of the Allied nations that
permitted the issue to hang so long in
the balance.

Voluntary Discipline Superior
"Amazing courage, limitless sacrifice

and unbreakable wills sustained the
sltoek of battle against overwhelming
odds until that full organization of na¬
tional power and competence, which
discipline aims to effect, had been
biought into existence. When that
happened the war was speedily won,
for the self-imposed discipline of the
free peoples was certain to be im¬
mensely superior to the arbitrarily
imposed discipline, even though eheer-
fully assented to, of the Germans.
"If school and college and university

training and teaching do not supply
these, they have sadly failed. Infor¬
mation is no substitute for discipline
nor will mere skill or competence take
its place. Information is useful if it
be the material for reflection, bul
otherwise it has only the value of ar
index to an encyclopedia. Skill anc
competence are useful if they are or
ganized for the accomplishment of i
line and clearly understood purposeOtherwise they easily become the in
struments of vice and crime.

Purpose Key to Character
"It is man's purpose which is the kej

to his character, and it is man's self
discipline for the accomplishment o:
his purpose which is the explanatior
of his success or failure in life. Anc
by success is not meant getting rich
The mere heaping up of great wealth
which a generation ago was thought t<
be a laudable occupation, is now fel
to be a rather stupid use of time ant
opportunity. If wealth be gained anc
then used for human advancement, tha
is one thing; but if it be heaped uj
and merely left like a ball and chah
around the feet of the next generation
that is quite another matter.
The candidates for degrees wen

presented by the deans of the variou
schools and departments. Degrees o
bachelor of arts and bachelor of sei
encc were granted to 170 graduates o
Columbia College, and 141 receive*
these degrees from Barnard College
Thirty-one received bachelor of scienc
degrees from the School of Medicine
thirteen from the School of Busines
and 332 from Teachers' College. Th
School of Law granted bachelor o
laws 'degrees to forty-five of its grad
uates. The Hippocratic oath was ad
ministered and the degree of doctor o
medicine conferred upon 113 men wh
had finished the medical course.

Engineering degrees were awarded t
fourteen, architectural degrees to nin<
the degree of pharmaceutical clietn
ist to eight, and that of bachelor o
literature in journalism to twentj
The candidates for master.»' degree
were presented by William H. Carper
ter, secretary of the University Cour
cil, as were also the fifty-two cand
dates for the degree of doctor of phi
osophy.

Honorary Degrees Conferred
These honorary degrees were cor

ferred by President Butler:
Ralph Hodder-Williams, formcrl

captain in the Princess Patricia Reg
ment of Canadian volunteers; mastt
of arts.
Walter .larvis Barlow, graduate (

Columbia College in the Class of ISi
and of the Medical School in the Cla:
of 1892; master of arts.
George Arliss, actor and playwriglv

master of arts.
Maurice Francis E^an, former Mini

ter to Denmark; doctor of letters.
Edward Page Mitchell, graduate

Bowdoin College, editor of "The Nc
York Sun"; doctor of letters.
John Timothy Stone, graduate of Ai
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lierst College, onetime moderator of
the general assembly of the Presby¬
terian Church; doctor of sacred the-
o, »gy.

^rovost Marshal Enoch Herbert
Cr. wder, graduate of the United States
Military Academy in 1881, major gen¬
eral, judge advocate general in the
army of the United States; doctor of
laws.

His Excellency Viscount Kikujiro
Ishii, Ambassador Extraordinary and
Minister Plenipotentiary from Japan
to the United States; doctor of letters.
The singing of "My Country 'Tis of

Thee' ended the formal commencement
exercises. The new graduates and
older ones .rallied around their class
banners on "he green south of the
gymnasii m. ...Many of them visited the
Roosevelt Memorial Exhibition in Av-
ery Hull.

Alumni luncheon Served
At 1:30 the class delegations filed

again into the gymnasium, which had
in the meantime been converted into
a dining hall. Stephen S. Williams,
president of the alumni association,
presided at this alumni luncheon,
which was served to about 1,000 grad¬
uates of Columbia and guegts.

President Butler made the keynote
of his alumni address victory and wel¬
come home, and said Columbia would
seek to provide every need and aspira¬
tion of the returning soldier.
"There never was a greater n°ed for

intellectual courage than now," he de¬
clared. "Many men think clearly in
private life but are so afraid of the
mob that they are afraid to think
clearly in public. We need new re¬
serves brought up from the army of
courage. We need new recruits from
those who know enough of the points
of the compass to know when we are
really marching forward."
Viscount Ishii announced at the

luncheon his intention to return soon
to Japan, and declared that the honor
bestowed upon him by Columbia Uni¬
versity would be interpreted by his
countrymen as primarily an expression
of friendship for them by the Ameri¬
can people.

Rectitude of Japan Defended
"I venture solemnly to declare," he

said, "that Japan has the ensign of
rectitude unfurled to the nations of
peoples of all the world. Japan has
scrupulously fulfilled every treaty and
understanding and even borne insult
and humiliation to make good her
plighted word."

Provost Marshal Crowder said he
would like to retire from the army
long enough to explore the minds of
those who had taken part in the war.

"Firát, I would like to explore the
Presidential mind." he said, "but ir
view of the trouble he is having with
the Senate Committee on Foreign Re¬
lations I don't think I'll indulge in thai
exploration this week or next. Ther
I'd like to explore the mind of Gen
oral Pershing and last that of Sergeant
York and all the Sergeant Yorks oui
army has produced."
Edward Page Mitchell, editor of "The

Sun," recalled Columbia College, be
tween Madison and Fifth Avenues
"when the Civil War was young."
George Arliss made a plea for sup

port of the better class of theatrica
productions and deplored the demoraliz
ing tendency of motion pictures.

William Barclay Parsons, of the clas
of '70, recently colonel of the lit!
Engineers, addressed the alumni briefly
as chairman of their board of trustees
The following students received de

crees:
BACHELOR OF ARTS

Bernard. Edward I Ktnzel, A. R.
Bloch, Monroe Knox, .lohn P.
Blum, Robert .1. Miguardia. .T. B.Rn n'ster, W. 1!. Larson. II. G.
Brown, David jr. Lev!, G. S.
Brown, William B. l.ovlnsky, A
Burns, Alan E, McCabe A. S
Burstein, Klllol M. McGowàn. F. .1 1r
Bul ti nweiser, It .!. Marcus. It. S.
Callahan, Waltor S. Malhews, M. J.Abril hams. Henry tí. Maui Henry P.
Aebli, Rudolph May, A W.
Asar. Herbert S. Mebane, D. C.
Aronoff, Jacob B, Meisterman, S. G.
Bac-r, Laurehi c II. Me'. rs, M. !..
Batten, A. G. H. Mlrskv, I.. IV
Relier, William C. Moon \V .(.
Bellows, F. M. Moss, R. M.
'allaway. Chas. W. Phelps, K P.
C'aplan, Solomon Popkln !.. S
Cohen, Harold B. Pn pi r, M. Li G.
Cohen, Joseph H. Push. .'. II.
Cohen, Nathan B. Radcllffe, P. IS., jr.Cohn, Joseph Ra; inoml, W.
i'.,wan. Pereivnl 1". Ri ri pal h. A '1.
Darmatatter, X. K l;¦¦::¦ a, P. W.
Decker, Malcolm <;. >[¦¦¦¦¦¦ r&, I! M
D( his, Frederick RosenzweijL-, M.
I">.- .Muría, !¦;. II. Scafatl, John

Dickie. George W.
Dubnau, Isadora J.
Duskls, Leopold
Everett, Duerra
Felahin, Max
Felstlner, "William
Flneberg, Bernard J.
Flshberg, Arthur M.
Fowlkes, Floyd BJ.
Franklin, Roger G.
Frant, Samuel
Freedman, J. L.
Friess, Horace L.
Oeraty. J. B.
(Ullis. Adolph
Goldey, Nathan
Orlmmlnger, J. W.
Grodln, T. M.
I-Iamn er, A.
Hawkins, R. C.
Katzen, Julius
Kompner, B. M.
Kim ball. F. T.

Schachtel, V. R.
Sohaedle, T. G.
Sehtrf. Leo
Sehlesinger. E. I.
Sh,-n. Kwal
Smith, C. B.
Stickel, Jesse

W.
Tastrom, H. P.
Teplitsky, David
Thatcher. H. W.
Turk, Milton
Turk, Richard H.
Wallace, S. D.
Wallace, S. C.
Weinstein, M.
Weintraub, Paul
Weinzweig, Max
Welton, W. F.
Wiesenberger, A.
Young, James D.
Wu'pperman, C. S.
Reh launder. D. U

BACHELOR. OF SCIEXCB
Bonlme, R. G.
Brandstein. .7. S.
Burdick, R. D.
I'ahman. W. W.
Davis, W. E.
Dean, (ieorge
Di Lorenzo, Costablle
Druss. J. G.
Feldman, R. II.
i ¡laüber, S E.
Goerlleh, E. A.
Greenberg, Alex.
Greenwald, W. F.
Harrison, B B.
Hollander. Franklin
Joseph, Henry
Kelly, <;. h.
Kn W.
Kunhardt, Klngslov
Levy, Emtl
Lippmann, R. K.
Marcus. I. H.
Morris, Leon
Neilson, John, jr.

Neuhaus. Herman
Oppenheim er, G. D.
Orloff, Louis
Paley. Charles
Petachek, W. J.
,Plnskl, Henry
Reichte, H. S.
.Rosen. J. M.
¡Rosenfeld, Samuel
Sarlin. C. N.
Schaaf, W. L.
Scoflûld, L. 9.
Seldlln, S. M.
Sherwin, S. A.
Shirk, D. A.
Slawson, John
Standard. Paul
Steinschneider, R.
Sucoff, M. C.
Thomashefsky, M.
Oilman, Leon
Wacht, Jesse
Wechler, H. F.
Westerbeke, W. H.

BACHELOR OF ARTS CERTIFICATE
(Fur academic record and national

service.)Joseph .Marion Almee, second lieutenant.Air Service, I". S. A.
Nelson Newtóui Alexander, quarter¬

master, third class C. S. N. R. p.Leonard Stanley Alton, seaman, U. S.N. ):. f.
Loortsrd Woolsey Bacon. Jr., r.T3t lieu-tenant, 307th. Infatitry, C. S. A.
Julius lîallin. prryate, Medical Detach¬

ment, 6'7tll Infantry'. U. S. A.
Paul Alnsworth Betrkey, first lieutenant309th Field Artill.r» U. S. A.
Eric Heywood Braid Icy, gunner's mate,V. S. N. R. F.
Maxwell Eugene Ohamberlln, private,46th H. s. Marino Cotrps.
William Newman Chfiw, corpora!, Cana¬dian i;.\i edil ionary Fi f.-ces.
Eben Stevens Clevefcand, oertgeant, Au¬

tomobil.' Service, C. S. A.
Ronald Muirhead Cra.igiv.yle, Boyal Fly¬

ing Corps.
Albert Alexander Cree, Field Ambulance

Service, I', s. A.
George Gerald Day, private, iMachini

Gun Battallim, "7th Division, V. S. A.
William Arthur Dietz, corporal. 7th

Field Artillery, U. S. A.
Arthur King Doollttle, first lieutenant,

Air Service, U. S. A,
Carlos de Vire .'impie, second lieutenant,

3I2th Infantry, tí. S. A.
.lohn Atkinson Erneman, private, 307th

Infantry; C. S. A.
Henry Feller, píntate, 121st Machine Gun

Battalion, l'. S. A.
Frank Currier Ferß-uson, sergeant, Aled

leal Corps. U. S. A.
Walter D, Fletcher. U. S. Naval laying

Corps.
Royal Bruce Freas. ensign, U. S. N.
Joseph ÉdWard Geisler, sergeant, in;d

Field Signal Battalion, U. S. A.
Aaron Nathan Golby. second lieutenant,

307th Infantry, II. S. .-..

Grey .Martel Hall, lieutenant (J. g.),
L". S N. R. V.
Joseph Coles liegeman, private, Medical

Cops. Ü. S A.
James Drummpnd Herbert, lieutenant

(j. g.) 1'. S. N. R. F.
Philip Sidney Herbert, tirst lieutenant,.

lOiith Field Artillery, Ij. S. A.
Stanley Gray Horan, ensign, U. S»

N. It. 1'.
Fletcher liiUcpla Illman.-corporal, Mcrt-

Ical Coi ps, S A.
Maclear Jacoby, lieutenant (j. g. ), U...S.

X. It. I'.
Harry Kaiman, second lieutenant, A. S.

S. It. C. ¦

Kilv.id Wadswjortn Ke.mp. Military In-
t, lligenco Dlvislc.it, General Staff, i". si. A.
Ijanu Lewis K.-vu thorite, aorgeant, first

class, Signal Corps. I". S. A.
Tho; as Francia Keogh, Engineering
ps, V

uFroderlck Cornlr.g Knot«, corporal,
ral Hospital No. I. Biitlsh Expeditionary

Fi
GrdnaniLouis Kowarsky, pri

pai : mi it!. I'. S A
Kwang-llu Kwong,, secretary. Chlan ¦>¦¦

Y. M. C A. (Chinese Labor Ba talion). '
George Harold Law.rence, cor.oral, 11th'

Limite rs, c S A.
I.. ,11 Emllo LcightoM, yeoman, V. S. x.

i: !.'
John MacKay Lott, .ensign, V. S. Naval.,

Aviation.
Thomas Evcretl McCtacken, U. B. NavaJ1

Am ition.
Dot.aid Waller McIllÈ'ney, Air Serwlc«-,

C S. A.
Joseph John Mooney,, seaman, i:. S. 'X.

R F.
,\ ... n Morrs, captan. G2d C. A. «'.,

U. S. A.
Henry Shaw Ne\vman\ corporal, laid,

De). Brigada 'amp Upton,
Tb odore Ernsl du ,g-r private, glleUl

Ambulance. Section X' '*IG, C. S A.
Louis Christian Raegneji', jr., coxsvjalii,

ni"
it. r
Loul

ir.iry. I'
A i.

j;i rtei :::

lonalil
S. A

Walter

Gustavo ISau, captain In-
A
neis Itlchiwdtson, Jr.. chief

C. S. N. A.
,,n Robln.son, Air Scrvflce,

li fit

I! rst

Scot! 1:..billion.
S. N It. F.
Walk, r Rogers,

Fii Id Artillery, C
De Witt Russell

bul m .-.-.¦lion N.
Shil klay, cadet

(died mi ervlce).
ii;¡.. n, Sullivan;

Al S.

private,
S A.
plísate first

.. i '." T, 1', S. A.
Air Seirvlce,

corpora!. 47th

l'ait, secón.1 liiïut'-nant,
A
Van Hout-n. private.¡u; Smith

lO'iih Infantry, 1'.
Harmon Boultbee Vedder, aorgeant,

107th Infantry, U. s A.
.la: ii- Outwater Vedder, private», 107th
f.nit r;
W. \\ ebster, Field Alrtlllery.

seaman, first

Corp^.
n Albertson Wills, U, S. (Marino
Until.- Winar.

Weldon Welch,
N R. F.

iske Willard, Sinnal

pt ¦:¦

st Ueut«nant.
Hod In »action

12, Hi IX).

ADDENDA IN IMS
James liarían Cleveland, first UeW'en-

:.i!t. 30Gth Intantry, U. S. A.
Clifford Hollander, private, G'>neral|Hoa,,

pital No. i.. U. S. A.
Barnard College

BACHELOR OF ARTS

Ell,

rlon E

A d a

Alike, Ad
Anthony,
Archibald, Mary
Hall..!, .1. anti" 10.
Barnnoff, Helen.
Benedict, Marion .'
Birdseye, Dorothy
Blake, Dorothy.
Boas, Gertrude M.
Brand, Gdna Rose.
l'.iii taie. Esi her. ,

Brockway, lorntny
Bunger, Anna (i.
Campbell, Mary H
Carr, Lie, la Fryer
Clark, Marjorlo !..
Conwuy, »orot hea E

McDanlel, Laura F.
Mann. Bertha H.
M¡ .it. hall. Ruth.

L Martin. Ramona.
Mayor, Victorino K,
Medigovlch, M. V.

,T. Meneely, Janet D.
Miller, Gortrude A.
Miller, Helen M.
Moore, olive v.
M.iican. Grace B,
Morganthau, >. R.
.Morrison. Km h A.
Muhifeld. Marie.
Muhlfcld, Marie
Neuville, Edna C.
Xewhurger. Besa G
Oalt, Dorothy.

Cooks ith'lne I. Ogden, Margaret A.

earnto
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Curnow, Bleanor L.
Curtis», Leah K.
Cutler, Kathryn V.
Dowey, Lucy Alice.
Dlehl, Viola M.
Dochterman, E. F.
Ferguson, Margaret.
Fok-y, Helen C.
Frederlckson, H. C.
Garber, Rose.
Geer, Gertrude M.
Gtllesple, Margaret
Goebel!, Alice
Goldsmith, Dorothy,
Gower, Susan.
Oray. Rose Ranf.
Groes, Anna G.
Gross, Selma.
Guggenheim, Bea. C.
Guinzburg. L. K.
Günther, Erna.
Gutmann, Mabel.
Hall, Dorothy.
Hart, Lucillo M.
Hayner. Lucy J.
Hclmerdinger. Luctle
Henderson, Ruth E.
Hennessy* Helen M.
Herod, Elizabeth N.
Herrmann, Gretchen
Hoyman, Freda
Hcyman, Mildred E.
Jacobs, Estelle.
.Turvls, Ruth F.
Johnson, ("ath'ine R.
Johnson, Edith F.
Kammerer, Mild. K.
Klopman. Vera Viva.
Koch, Elsa.
Kohnstamm, M. E.
Konovltz, Leah M.
Kostet-, Lucetta M.
La h iff, Alleen T.
Lambert, Constance.
Lee, Lucy C.
Lewy. Ruth L.
Lichtenstein.Julia V.
Llnd, Ernestlno M.
Lowenstoin, Edith S.

Parker, Lockle.
Peters, Katherine H.
Peters, Lucretla M.
Powell, Josephine M.
Raynor, Constance.
Puersehner, Ottllle.
Reder, Frances
Reid, Phyllis H.
Rosenberg, Sara R,
Rosenthal, Edith C.
Ruff, Bernice C.
Rule, Frances D.
Sakamoto, Wet
Bchaar, Géorgie P.
Schuster, Merle H.
Scroggln. May.
Skinner,Theodora B.
Slocum. Helen L.
Sluth, Elizabeth M.
Smith, Eudora I.
Smith, Leolyn C.
Stewart, Cath. D.
Stroock, Blanche M.
Sweeney, Annette R.
Tnppan, Vivian.
Taylor, Elinore W.
Terriberry, Elizabeth
Thomas, Pamela.
T.nvnsend,Marian D.
Tusa. Theresa.
Van Wart. Edna.
Veit, Verna.
Wallace, Helen R.
Warren, Marion B.
Weary, Erica II.
Wcgener, Hattie L.
Well, Anna P.
Welzmiller, Grace R.
Wesendonok, M. A.
Weston, Rey
Whlpple. Isabel C.
White, Helen M.
Williams, Charlotte.
Williams. Gertrude.
Williams. Helen P.
Wlllmnnn, Edith.
Woodbridge. Ruth.
Voung. Jessy E.
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America Can
Cure Europe,
Says yanderlip

This Country Faces Greatest
Chance in History, Banker
Declares to Big Gathering
of Merchants' Association

Terms Self Real Optimist

Europe's Gloom Very Heavy,
but America Will Reap
Reward in Lightening It

Frank A. Vanderlip, who until Tues¬
day was president of the National City
Bank, yesterday once more sketched a
gray picture of Europe almost suffocat¬
ing from industrial disorganization; but
explained he was "hopeful, very hope¬
ful, that the worst possibilities of that
picture will not be realized." He was

speaking at the last monthly meeting
of the season of the Merchants' Asso-
ciation at the Hotel Astor.

"Let me simply say that what I
am telling you about the European sit¬
uation is true but I believe there is a
good chance to cure it, to start Europe
back toward a normal life," Mr. Van¬
derlip said to 1,500 merchants who had
gathered to hear his opinions about the
future of the Old World.

"I think somebody ought to get this
thing started pretty soon. It isn't a
thing to wait about, but I believe it
can be done," he went on. "And then
what of America? Some people have
been calling me a pessimist, but, if
you could share my opinion of the op¬
portunity that America is going to have
in the world, the opportunity of serv¬
ice, of responsibility, and of recom¬
pense, you would be the most optim-
istic crowd of men that ever was got
together under a roof."

Shows Bright Side
Mr. Vanderlip's emphasis of the

bright side of the situation, which he
failed to touch in his speech 10 days
ago at the Economic Club meeting,
which attracted international atten¬
tion, won a storm of applause. The
men of business who were his audi¬
ence warmly greeted his suggestions as
to how America could meet her new

opportunities, which Mr. Vanderlip as-

sorted were greater than those ever
before possessed by any nation.
The man who just retired from lead¬

ership at the National City Bank de-
clared that circumstances never before
combined in such a way as they now
do to indicate the future bigness of
a country.
"We are going to stand," he in¬

sisted, "if Europe comes back, the na¬
tion which is the reservoir of the
world's credit, the nation which is the
storehouse of raw material. None
there never was that combination
before in history. There have
the world.
been nations like England that were
the reservoirs of international credit,
but she lacked raw materials. Here
we have got the greatest richness of
both, and, back of that our manufac¬
turers have a condition that is un¬

matched and never was matched it all
"They have got this great homoge¬

neous market of America- 105,000,000
people, who wear the same kind of hats
and the same kind of shoes; who
haven't a tariff barrier, who have no
barrier. You have this vast market
in which you can build up mass pro-
duction as it cannot be built up any-
where else in the world, and then
overflowing from your domestic pro¬
duction you can go into the markets
of the world, and, I believe, be in¬
vulnerable. I can see no other way."

Capital and Labor
And after referring again to the un¬

rest of European labor and to the fact
that in every country a "considerable
minority" question the validity of the
existing social order, Mr. Vanderlip
reminded his hearers that "the nation
that dominâtes the world is going to
be the nation that brings about har¬
monious relations between capital and
labor."

"Labor," he added, "is pretty clear
that it has not been having its full
share, and I was astonished to see the
agreement with that view on the part
of many of the large employers of
labor in England. Some of these em¬

ployers have a vision of industrial
peace that to me is a very great
vision, a vision that such an under-
standing can be brought about that
will enlist not only the back of labor
but the brains of labor on the job
the brains and the sentiment and good
will of labor; and I believe that we
can make a short cut to industrial
peace just as we have made a short
cut to a peace that has freed us from
militarism.

"I believe the greatest question in
the world to-day is this adjustment
of differences between capital and
labor. It has got to be approached
with an understanding and a liber¬
alism on the part of employers that
go further than anything we have

¡had heretofore; but if it is so ap¬
proached and if we can add to these
other tremendous advantages that
this nation has a real understanding
between capital and labor which will
bring labor gratefully to its job.will
make labor see that production is for
labor's benefit, and the greater the
production the greater the berwfit
then I believe labor can bave a greater
share than ever it has had and capital
can have a greater share, too, and that
will be the greatest opportunity
America can have if it can reach that
settlement."

If Europe recovers, Mr. Vanderlip
predicted that the financial centre of
gravity would shift from London to
New York.
"Now, all that is based on the sup¬

position that Europe is going to
gather herself together and start back
toward a normal life under the pres¬
ent capitalistic system of society," Mr.
Vanderlip added. "Remember, I am
not suyo that Europe is going to do
that; but if Europe does, then our
position is the most favored that any
nation in any time in history ever
had. We are going to be the financial
centre of the world, I think. 1 don't
think, either, that that is going to
come easily or as a matter of course.
"London has been the financial ecu-j

tro of the world in modern tunes, and
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has well discharged her obligations to
the world in that respect. But to be
the financial centre of the world, no
matter how well worn the channels of
world business are, the world financial
centre must be able to pay its bank
balances in gold if international de¬
positors want it so paid.
"England is off the gold basis for

a good while to come. A bank balance
in England is payable in bank notes
or currency noies, and, as a practical
matter, those are not freely redeem¬
able. A balance in New York is going
to be a gold balance, and is gi il g to
be probably the only gold balance that
the banks of any great centre can
permanently offer. To-day Spain is
on a thoroughly gold basis; Japan is,
too. I suppose, and a number ol
countries. But, broadly speaking, it
seems to me that, with our ct ¡id
of gold the leadership in world ,'inanc«
is likely to come to this city, pro¬
viding we are prepared to receive it,
and you know the average English
banker believes that we are not pre-
pared to receive it, because we have
not men enough trained in interna¬
tional business and in international
finance to at onco, at least, discharge
our obligations.

"I think there is a good deal of truth
in that, too, and, for my part, I shall
be glad to see that centro move very
slowly, for England is laboring under
very great difficulties. She is presrnt-

I ing a courage that is as tremond"u?iy
fine to-day as it was during the sad-
dest days of the war, when she had
her back against the wall."

Senator Predioted
Failure of Dry Law,
Says Liquor Dealer

'Don't Worry About Jnly I,'
Simmons Deelaved. New
Yorker Tells Committee

New York Tr 'we
W a. hington tu

WASHINGTON, June l 1
.Judiciary Commitete manif
prise to-day when Ad> Iph Neurad, a
New York liquor dealer and chairman
of the legislation con mittee the
Family Wine and Liquor Dealers' As-
sociation, asserted during a
the proposed repeal of the .¦¦

prohibition on beer and wine
had been told by Senator Simmi
chairman of the Sena'1 n u ¦¦¦

j mittee, that the associatioi
no fear of war-time prohib tion, hat
it would take rare of itse
Senator Simmons gave I n I

formation, Mr. Neurad said, whei the
heavy floor taxes or the rev<
were under consideration by the
Finance Committee. He adn :;1

response to questions that he not
regarded the information as trust¬
worthy that he could go int .¦ i ar-
ket and buy new stock.

"I was told by a member of tl en-
ate Finance Commit tee tn-
her that war-time prohibitii n " >uld
not take effect," Mr. Neurad said. "The
chairman of that committee -:. war¬
time prohibition would taki
itself by July l. and if he wen
place he would go hon I not worry
about it."
"Of course, you went back

York relieved of all wi rr; F.
ative Avis, of Nebraska, su

"Naturally, 1 understood him t
there would be no war prohibi¬
tion."
Marx Goldberg, reprt ont

14th New York Assembly ;;
also the Family Wine and
Dealers' Association, to] thi c
tee that thousands of I qu
New York were well stock
plies upon which taxe have
They wish to dispose of it bi
solute prohibition goes in o
said, and feel they shoi
the end of the year to "

shelves.
Senator Simmons sa;.<¡ t

did not remember t
with Mr. Neurad. but I ...
had said he believed war-- :.

tion would expire before
under the Eighteenth Amendn
came effective

Du Pont Interests Take Over
Bellevue-Stratford H >!<'»

PHILADELPHIA, June I. ! lie
vue-Stratford Hotel in th "

taken over to-day by the du P
teresta, owners oí the Wa d \ toris
and McAlpin Hotels in New \
other hotel properties. Repiof the tew ownership came

city and executed the lei
property.
The Bellevue-Stratford was b

the late George C. ffoldt, whose
has conducted it since his death.


